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ajb. Internat'l Northern Pacific
Aatr, Sumatra Pan-Amer. Pet.
Aacr. Woolen Pure Oil
Anicocda Copper Reading Co.
Atckifoa, T.&S.F. Royal Dutch
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IbL Mtr. Marine U. S. Rubber
Kelly Springiield U. S. Stec!

Ask 'cr Copy A'o. 60
Sent without ob'icatlon

H-S-Wgl?e£Col
ESTA3USHBD 1BOG

Moriotrs (btud iaiei Sudr. n*i+**Q* of KV
(|t BRX1AX3 ST., NEW VOUK,

Phor.e Bro ^xd. 2 i>

French 4s 1817
French 5s 1931
French 5s 1920
French 6s 1920

AU Forei»n Bonds
nnd Cnrrencies

DUNHAfi.tKiF^ SPECIALISTS ^
O Exek«j, PUce, New* York

'el'.fhonea MfO-lfl Uonover

GRAIN
Provisions

B4|J5* ****** «*.* «h-*'-« 'atvratud !« ew-

.»,>» ."* "'»'*1-' * aaraatat* w!t»
*"*ku.., » *?''.*. !"1&« fun.nh«« with**££. %."? °" *.* «***¦ ».* *.*»'.wSTJ^"** «'^'-»t**M Wm*.

) w "tWaalai Mt u a*-l ujwt i«iu««t.

HlGHES & DIER
tfIHMi« i**.q na n

"-ill f 2%*** ** <* T'».!.. '"*» Ter*
I J^'""' Bl'-'««*» i*W.» fcfcd\ru**»'tiA «v>* n-tHfirfw«2 N«w St, New York

T«lapho»<, Broa<i 5140

?.*?.*!*'.-. T,L VaaaarWl 9S33£*-«&* *. TatBarfaaMSl*".....%*«. fouk.rj/, o'(»t<«ia»a'

¦¦¦=3

*fc lor Investment
tarfe, Forbe* & Ct
Wp» ttraat, Cernw WlUtaa*

wew YORK

Hepburn Opposes
Upward Revision
Of Our Tariff Nov

Europe Must Sell Goods in
U. S. Markets and LeaVe
Money Here to Pay BigDebts, Banker Asserts

Upward revision of tariff schcdules
at present would be "financially suicidal
if rigorously carried out," said A. Bar-
ton Hepburn, chairman of the advisory
board of the Chase National Bank, yes¬
terday.
"European governments owe our gov¬

ernment approximately $10,000,000,000,"he continued. "ln addition to that Eu¬
rope owes private investoi-3 in tho
United States one billion and a half to
two billion dollars in bonds. Over andabove that, Europe owes private credit¬
ors in the United States, in the form of
¦ui unfunded or floating debt, a sum
ipproaching, if it does not exceed, four
billion dollars, making a total debt of
Europe to tho United States of not less
than fifteen and one-half billion dollars,<>f which an appallingly large proportion is in unfunded form.
"The creation of our great merchant

marine and the expansion of our Ameri-
can banking activities have lessened
America's dependence on Europe for
shipping and banking services, and, at
the present moment, the actual balance
of payments on shipping is againstEurope, rather than in her favor. The
only way in which she can hope to payoff this debt, or even to pay interest on
it, is by sending goods to us, sellingtficm in our markets, and leaving the
money with us.

"It needs little argument to show that
high protective tariffs interfere with the
importation of manufactured goods from
Europe, greatly increase Europe's diffi-
culties in meeting her obligations to us,
and greatly lessen the prospects of our
receiving payments from her.

"I am, therefore, vigorously opposed
to an upward readjustment of our tariffs
at the present time. I do not question

that particular schedules may needmodiflcation in the light of the develop¬ments since the last tariff law waspassed. Some schedules, by being re-vised upward, can be made more pro-ductive of revenue without hamperingimports from Europe. Other schedules
may be made more productive by beinglowered to permit frecr entry, with the
consequent increase in volume of goods
on which tariff is collected.
"The proposed high tariff.-? on wheatand other farm products of which we

are large exporters must be reckoned asabsurd from another point of viewTariffs on competitively produced arti¬cles of export do not, in general, affectprices."

Reprisals Would Follow
Higher U.S. Tariff, View

City Bank Monthly Predicts Ad.
rerse Action by South Amer¬
ica if Increases Are Made

Agitation in this country for a tariff
against certain imports is a deplorable
development, The Americas, the month¬
ly publication of the National CityBank, declares in the current number,and if enacted into law will surely be
met by reprisals on the part of the
South American countries that will be
a serious blow to those American man-
ufacturing industries which use South
American raw materials.

"It is a retrogressive proposal," the
bank continues, "and one that will
damage, possibly to an irreparable de¬
gree, the efforts of this country to
maintain in peace time the foreigntrade built up during the war. The
South American countries are so lo¬
cated geographically and so independ-
ent from control by the great powersof the world that they are free mar-
Ikets in the fullest sense of that term.
jlt is just as feasible for the South
jAmerican producer to sell his goods
to an Englishman, a German, or anyjother buyer as it is to sell them to
an American. If tariffs are added to
the present exchange obstacle, the ad-
vantages which European buyers and
sellers already hold by reason of ex¬
change conditions will be magnined,
and the difficulties of selling American
goods in that continent will be greatly
aggravated."

U. S. Revenue on Imports
Collections in 1920 Amount to

$337,000,000
WASHINGTON, Jan. 20..The UnitedStates collected revenues amounting to

approximately $337,000,000 in 1920 onimported goods vaiued at $2,108,000,000,lt was learned to-day at the Depart¬ment of Commerce. Goods amountingto about $3,000,000,000 were admitted
to the country duty free.
The largest item on the dutlable listof goods imported was foodBtuffs part¬ly or wholly manufactured, vaiued atabout $1,120,000,000.
Crude materials for nse in manu-facturing, amounting to about $l -

650,000,000 in value, headed the list offree duty items.
s

New York Metal Market
On the New York Metal Exchangetin was firm, with Class A quoted at

87.60 to 88.60c: Class B, 83.00c asked,and Straits shjpments 87.00 to 89.00c.
Copper spot and January, 12.75 to
13.12*v4c; February and March, 12.75 to
13.75c. Lead quiet; New York spot,5.00 to 6.25c, and East St. Louis spot,4.9Cc asked. Zinc easy; New York spot,6.75c.
London metal prices follow: Tin,standard spot, £187 and futures £191

168, with sales of 50 tons spot and 850
tons futures. Copper, standard spot,£70 and futures £70 2s 6d, with sales
of 25 tons spot and 675 tons futures,and electrolytic spot £79 and futures
£81. Lead, spot £23 and futures £23
7s 6d. Zinc, spot £25 and futures £26.

¦

Paris Market Weak
PARIS, Jan. 20..Prices were weak

on the Bourse to-day. Three per cent
rentes, 68 francs 55 centimes; ex¬
change on London, 57 francs 65 cen¬
times; 6 per cent loan, 85 francs 20
centimes. The dollar was quoted at 15
francs 25 centimes.

¦

London Money Market
LONDON, Jan. 20..Bar silver, 40%d

per ounce; bar gold, 108s 9d; money,
5% per cent. Discount rates: Short
bills, 6 to 6"ft per cent; three months'
bills, 6% per cent. Gold premiums at
Lisbon, 140.

The Day's Bond Market
U. S. Government

Transactions

1947.
Kales.
$563,000

6,000
6,000

185,000

Liberty 3%3
do lst 4s.
do 2d 4s.
do lst 4 1-is, 1947.
do 2d 41.4s, 1942. 1,835.000
do 3d 4%s. 192S. 991,000
do 1th 4%s, 1938. 1,663,000

Vktory 4%s. 1923. 1,3S1,00<1
do 3-14s, 1923. 111,000

Quotations
High.

Libertv 3%s. 92.60
do lst 4s. 8S.24
do 2d 4s.
do lst 4^43.
do 2d 4%8. .

do 77,1 4%S..
do 4th 4%s.

Victory 414 s...

88.10
88.70
S8.40
91.14
8S.60
97.28

du !%s. 97.24

Low.
92.30
88.22
87.90
88.00
87.92
1-0.90
88.16
97.20
97.22

Last.
92.30
8S.22
R7.90
88.00
87.98
91.02
88.38
97.40
97.24

CllRO.
..20
..28
+.22
..40
+.08
+.12+.28
+ .02
+.02

Bid and Asked Quotatlon*
Liberty bonds. Yesterday. "Wednesday.

3%a. 17-17. P2.20rd97
lst 4s, 1947. 88.00® 88.30
2d 4-«. 1942. 87.80(g SR.00
lst 4Us. 1047.8S.20fc8S.30
2(] ds, 1942_ 87.94W88.00
3d 4*4s, 192S_ 91.00@91.02
4th 414s. 1938... 88.32(8)88.38
Vic 4%s, 1923... 97.20©97.24
Vic 3%s, 1923... 97.204p97.24
Pre-war issues:

2s reg, 1930.100
2s coup. 1930. ...

3s reg, 1946. 89
'¦. i COUp, 1946.
4s reg, 1925.
4 3 COUp, 1925
Ts Pan c, 1936
2s Pan r, 1936..100
2a Pan c. :938..100
2s Pan r, 1938
3s Pan reg:. .

Pan coup.

.460-92.66
88.2077-:88.60
87.80@SS.10
8S.30@8S.50
87.S6©87.94
90.84©90.88
88.08@S8.16
97.22©97.24
97.22@97.24
100

.104

!l00

.100

89
89

104

©101
©100
© 93
0 92

©101
©100
@ 92
© 92
4*
©104
©101
©101
©101
©101
© S9
& 8 2

Phll 4s, 1934_ 81 I*,© 83
Phll 4s, 1935_ 81%© .
Phll 4s. 1939_ 80 © 90
D Coi 3s, 1965. . . 95 ©
Foreign Gov't and Municipal Bonds

(Interest to be added)
Bid. Asked.

City of Berne. 95%
City of Christiania. 96%
City of Zurich. 97%
Argentlne internal 5s, 1945. 67
Kingdom of Belgium 6s, 1925.. 90
do 7%3, 1945. 96

Canada. Dominion of 5a, 1921.. 9914
do noi s, 1921. 99%
do 19.6. 91-4
do 1929. 92
do 1931. 90

Chtnei (Jvt Hu Kug Ky us, 1951 41 %
Cuba xternal ."s, 1944. 77%

(io Cs. series ,v, 1949.
Cuba eJtternal 4%s, 1949. 64
Dominicun Republic 5s, 1958... 77
City of Lyons 15-yr 6s. 1934...
do Maraeillea 15-yr 6s, 1934.,
do Bordeaux 15-yr 6s, 1934...
do Copenhagen 25-yr 5%s, '44 75%French Government 8s, lst issue 99%do Paris City 6s, 1921. 90%Gvt Swltaerland Ss, 17-40.102

Japanese C'vt 4V.<s 6ler ln. 1925 79
do Vi ¦. 2d series, 1925. 78 %do 4:, iter ln, 1931. 59%do Tokio City 5s, 1952. 47%Un K. Gt Br & I 6-yr C'^s. 1921. 99
do 3-yr 5%a. 1922. 96%do 10-yr ""^s, 1929.
do 20-yr 5%s, 1337.

Mexlca exter s»er 5s of '99, 1945
clo gold 4s of '04, 1964.

K of Italy C-yr 6%% gold bds.
(Sales)

City of Berne 8s
temp rects
17'.000. 96
.000. 96%

©104
00 ©101
00 ©101
00 ©101L
00 W101

© 89
© 82

81 M.© 83
8114© .
80 © 90
95 © .

96%
97%
71%
91%
96%
99%
99%
91%
93
90%
42%
78%
78
65%
78%
8 4 %
84
84
75%
99%
96%

10 2 %
79%
79
60
48
99%
95%
89
86
40%
82%
82

83%
81%
83%

88%
85%
40%

81%

City of Bordeaux Gs
6,000. 83%

City of (hrls 8a
1.00U. 96%
7,000. 97
1,000. 96
20,000. 96%;City of Capcnh 5%s!
M00. 75
3,000. 76%

'JIty of Paris 6s
8,000. 96 %1
1,000. 96%
2,000. 96 %!
1,000. 96 %l
30,000. 96%!
2,000. 96%
1,000. 90%
C2.001. 96%

City (.f Toklo 6s
1.000. 48

City of Zurlch 8h
4.000. 97%
1,000. 97
2 009. 97%
1.000. 97%

Domlnican B 6s
6,000. 78%
11.000. 78%

om Can 6%s
notea 1921
17,000. 99%

do 1929
4.000. 91

11,000... ...102%
4,000.102%
6,000.a6f...l02
6,000.103%
S5.000.102%
1,600.102%
1.000.106

Jap J3t ser 4%a
4,000. 79
8.000.,_ 79%
10,000. 78%
6,000. 79
1,000. 79%
2,000. 78%

do 2d s >r 4%a
10,000. 78%
500. 77%

21,000...... 78%
29,000. 79 %
68,000. 79

do stlg loan 4s
4,000. 60%
6,000. 60%
2,000. 60
.000.
,000.
000.

93
do

91 ',4
91',,

2.000. ..

1923
7,000. 99%

do 1928
7 000
1,0 0 0.
1,000.

do 1931
7,000. 50 Vi

French Rep 8s
j P M recta

i.ooo.100
3,000. 99%
1.000. 99%
(7,000.100
4,000. 99%
1.000.100
fiiftOO. 99%
9,000. 0914
1,000. !-!<*,
8,000. 99%
1,000. 99%
6,000. 69%
4,000. 99%
J,000. 99 %
9.000. 93%
2.000. 99%
2,000. 99%
2.000. 89%
6,000. 89%
8,000. 99%
4,000. 99%
4,000. 89 %
1,000. 89%
6.000. 99%

Gov >,t Hwltss a t Ha
18,000.102 V,
12,000,.102%
6.000.102%

00%
60%
(70%

5,000. 60%
13,000. 60 Va

IC Of BHg B f 7%a'
J P M rects
2,000. 96%
1.000. 96%
1,000. 96
1,000. 96%
f.,000. 96
7,000. 98%
3,000. 96%
1,000. 96%
7,000. 96
1,000. 96%
4,000. 96%
6,000. 96
6,000.s6f... 96%
6,000.G. ..97%
1,000. 8 6%
7.000. 96%

do 6» 1925
6,000. 91

K of Italy 6'/-j»
Ser A 1925
2.000. 81%

t; K of Ot lirltaln &
I GVi* 1921
81,000. 89
1,000. 99%

do 1922
60,000. 96%
1,000. 96%

880,000. 96%
do 1929
2,000. 88%
8.000. 88%
61,000. 89
10.000. 89%
6,000...... 89

do 1937
1,000. 86%
8 000. 86%
1,000. 85%
26,000. 80%
26,000. 86
10^)00. 85%
2,000. 86

U B of Mex 4s
1,000. 29%

Railway, Other Corporations
Al»<ika Gold M «a
Morl«« A
1,000. 17%

Am Alf <7h cv 8s
1,000. 93%

do d<-b ta
14,000. 94
2 000. 97

Aim "'/nelUng 60
82.000. 78
8,000. 77%

2,000. 78
Am T Ik T cv 6*

8,000. 96%
1,000. 06%
9,000. 96%
9,000. 96%
2,000. 96%

do 'ol r»n
3,000. 88
2,000...... 92%
2.000. 82%

2,000. 82
1,000. 82%
6,000.s7f... 82

do cv 4a
1,000. 05%
2,000.s 65%

do col 4s
3,000. 78

Armour Co 4%s
1,000. 80%
5,000. 80 Vi
20,000. 80%
6.000. 80%
5,000. 81%

A T ft S F gen 4s
9,000. 79
4,000. 78%
11,000. 79

<lo adj 4s
1.000. 70%

<lo Btamped
2,000. 72%
1,000. 72%
3,000. 72
3.000. 72%

(lo cv 4s 1955
12.000. 70

do Cal & Arlz
rtg 4%a
10.000. R2
2,000. 83

Atl Coast L 7s
2,000.102 3i
3.000.102%
5,000.103

do uni 4%s
1.000- 7C%

do lst con 4s
3,000. 79%

Atl Fruit Co 7s
tem h f cv s A
2,000. 72
6,000. 71
1,000. 70

Balt & Ohio 6s
13,000. 92%
7,000. 92%
5,000. 93
2,000. 92%

do rfg 5s
5.0H0. 70%
21,000. 70%
1,000. 70%
9,000. 70
5.000. 70%

do gold 4s
1,000. 69%
1,000. 69%
5 000. 69^
20,000.69%

do p 1 3%s
1.000. 82%
10,000. 83%

do cv 4%3
7.000. 70
2,00n. 6914
1,000. 76%
1,000. 69%

do Pitta L E &
W Vn. 4 a
1,000. 66%

do T ft C 4s
1.000. 55

Baldwln Loc 5s
3.000. 93%

Bell T nf Ta 7s
J P M rects

¦t.oon.101%
6.000.102
4,Ooo.103 %
3.000.102
r> ooo.101%
3.000.101 %
2.000.102

Beth Stl rfg 5s
l.OOO.sSOf.. 84

do p m 6a
2.000. 82
1,000. 80%Bklyn Rap T 7s
10,000. 49
10.000. 18%

Bush Ter Bg 5f
1.000. 74%

do con 5s
4,000. 70%
6,000. 71%
6,000. 71%

Can Nor Ry s t gold
deb 7b Int rects
3.000.101%
3.000.101 %
2,000.101 %
6,000.101 %
k.ooo.101%
33.000.101%
3,000.101 %
6.000.101%
3,000.101 %
3,000.101%
6,000.101 %
1,000.101%
3,000.101%

Con Oa con 5s
1,000. 87

Cen Leather 6s
1,000. 91%
3,000. 91%
10,000. 92

Cen Pac 3%s
10.000. 77%

do gtd 4s
10.000. 74%
60,000. 74%
6.000. 74%

Ches & O con 6s
1.000. 91
6.000. 91%

do cv 5a
2.000. 84%
5,000. 84
2,000. 84%
2.000. 84
10,000. 84%
10,000. 84%
11,000. 84

do gen 4%s
1.000. 77%

do cv 4%s
7,000. 77
1.000. V0%

do K&A. div lst 4m
10.000. 72%

C & Alton rfg 3n
1.000. 45%

do 3%B
3.000. 39%

C B ft. Q-N'eb 4a
6.000. 89%

do g"n 4h
9,000. 80%
6,000. 80%
2,000. 80%
1.000. 80%

do Jolnt 4s
3,000. 97%
6,000. 98
20,000. 97%
100.000. 98

2.000. ..... 67%
6,000. 88

C & lfirlo lat ta
6,000. 81%

C Ot 'Western 4s
1,000. 63

C M 4 8t 1' cv 6s
Herle* H
1.000. 70%
6,000. 70%
6,000. 70%
1,000. 70%
10,000. 71
15,000. 70%
29,000. 71%
10,000. 72
1,000. 71%
26.000. 71

do gen 4%a
1,000. 79%

do cv 4%,
1,000...... 71
4,000.71%
3,000. 71%
t.OOO. 71%
».000....f.. 71

1,000. 71%
2,000. 72
6,000. 71%
1,000. 71%
8,000. 71%
3,000. 71%

do rfg 4%s
4,000. 04%
1,000. 64%
2,000. 64%
2,000. 66
33,000. 64%
1,000. 64%

do gen 4s Ser A
2,000. 71
1.000. 70%
1,000. 71

do 4s 1925
2,000. 77
liOOO. 77%
1,000. 77%
1,000. 77%

Chieago Nwn 7s
3,000.103
6,000.103%

C & Nwn ext 4s
10.000. 88%
5,000. 89

do gen 4s
1,000.78%

do stamped
3,000. 77%
1,000. 77%

do 3%s
6,000. 68%

Chieago Ry 5s
2,000. 61
6,000. 60
5,000. 60%
5,000. 60%
3,000. 60%

C R I & P gen 4s
25,000. 73%
29,000. 73%
5,000. 73%

do rfg 4s
1,000. 69
1.000. 69%
10,000. 69
5.000. 68%
2.000. 68%
6,000. 68%
6,000. 69

Chieago Un Stn 6%a
Ber C Int ctfs
6.000.106%

C & West Ind 4s
2.000. 62%

Chlle Copper 7s
1.000. 96%

do 6s
52,000. 74
2.000. 74%
35,000. 74%
1;000. 74%
6,000. 74%
6,000. 74%
18,000. 74
2.000. 73%

C C C & St L rf 6a
9,000. 90%
1,000. 91

do 4%s
1,000. 80%

Colum O tt. E 6s
2,000. 85

Col F & I gen 5s
2,000. 78%
3.000. 78%
20,000. 78%

Col & Ho 1 Vjs
6.000. 75%

do IkL 4s
2,000. 81%

Con Oas tem 7s
4.000.100%
6,000.101
3,000.101%
9,000.102

Corn Pr 5s 1934
1,000. 90

Cuba Cane Sug cvt
deb 7s
2,000. 85%
17,000. 86%
10.000. 85%
17,000. 85%
10,000. 85%
8,000. 85
60,000. 86

Del & Hud 7s
2,000.103%

do rfg 4s
1,000. 81

Den ft. R O 4%s
2,000. 69%
6.000. 70

do con 4s
1 000. 66
1,000. 65%
3,000. CO

do Im 5s
1,000. 71
3,000. 70
1.000. ..... 69%

do rfg 5s
7.000. 46

Des M ft Ft D 4s
1,000. 42
1.000. 41%

E T V ft O con 6s
6.000. 88%

Erle pri llen 4s
6,000. 66%

do gen llen 4a
1.000. 44%
1,000. 44%
1,000. 44%
2.000. 44%
2,000. 44%
1,000. 46
1,000. 44%
5,000. 44%

do cv 4s Ser A
2,000. 39%
8.000. 89%

do cv 4a Ser B
3,000. 39%

do cv 48 Ser 1)
2,ooo. 44%
2,000. 44%
2.000. 46

Oen KIcc deb 6s
2.000.100%

Cen of Oa Ry 6s
4,000.100%

O Trunli Ry of Can
s f 7s Int rects
1,000.102%
1,000.102%
3,000.102%
1,000.102%
6,000.101%
1.000.101%

Great Nor 4Vls
12,000. 82%

O Bay ft W deb B
2,000. 7%

llarl Rv & P 4a
10.000. 69

Hock Val 4%«
1.000. 76

Hud tt M rfg 6a
1.000. 84
4.000. 63%
T.onu. 64
8.000. 64%
6,000. 64%
1,000.64%

do Ino 6a
1,000. 28%
10,000. 28%
16,000. 28%
14.000. 28%
6,000. 88%
76.000. 29
87.000. 29%
8,000., 29%
16,000. 29%
10,000...... 29%
(2,000. 29
16,000. 28%
14.000. 29
1.000. 29%
20,000. 29

111 Cent rfg 4a
8,000. 77%
4,000. 77%

do 4s 1952
1,000. 74

do 4s 1953
4,000. 72
3,000. 71%
2,000. 71%

111 Steel 4%s
2.000. 83

Intbo-Met 4%a
10.000. 20
1,000. 19%
10.000. 19
2.1,090. 19%
'.0,000. 19

do ctfs of depos
10,000. 17
6,000. 18
6,000. 16%
8,000...... 16%

Intbo R T tfg 6s
6,000. 53%
21.000. 63%
2,000. 63%
6,000....... 63
2,000. 63%
3.000. 63
1,000. 63
1,000. 63%
1,000. 53%

T6 000. 63%
17.000. 63%
42,000. 63%
1,000. 63%
5.000. 53
6,000. 53%
2.000. 63%

Int Agrlcul 5s
1 000. 76

Int Mer Mar 6s
10.000. 82
1,000. 81%
10,000. 82

lowa Central 5s
5,000. 71%
13.000. 71

K C Ft P t M '»
10,000. 67%
15.000. 67

Kan City So 5s
1,000. 74%

do 3s
2,000. 66
4.000...... 55%

Kan City Tor 4s
6.000. 73

Keokuk ft. D M 6 s
5.00&. 73

Kings Co E I. & P
p m >3s 1997
1,000. 93

Lack St 1 5s 1923
4,000. 94%
2.000. 95

do 6s 1960
3.000. 77%

Lac O of St L lst 5a
4.000. 72

Lake S 4s 1928
6.000. 84
15,000. 84%

do 4s 19.11
15.000. 82%
7.000. 82%

Lehigh Val Cs
.'1,000. 98
1<,000. 97%

Lex & J-3a»t 5a
1,000. 87

Llggett ft jM 6s
3,000. 82%
1,000.83%

Long I 6s 1937
2.000. 63%

Lorillard Co 7s
1,000.103%
4,000.104

Lon & Nash 7s
1,000.104%

do unlfted 4s
40,000. 83%
8,000. 84

do At Knox &
Cln div 4s
1,000. 78

do St L 3s
1,000. 66

Manhat Ry 4s
2,000. 66

Me* Irrg 4%s
1.000. 27%

MIdvate Stl 6s
11,000. 78

Minn ft St L 4s
1.000. 43%

M K & T 3st 4s
21 000. 60%

do 2d 4s
10,000. 42

do ctfs of depos
6,000. 39

do rfg 4s ctf of d
1.000. 54

Mo Pac 5s 1920
9,000. 86%

do 5s 1923
1.000. 91%

do 6s 1965
1,000. 79%

do gen 4s
30.000. 60%
9,000. 56%
1,000. 56%
1,000. 66%

Mont Power 5s
1.000. 86
1.000. 85%
13.000. 88%

Mont Tram 5s
1.000. 68%

Natl Tube 6s
1.000. 91

IT Orl T ft Mox 0s
7,000. 94

do 5s
6.000. 69%

N T Air Brake 6s
4.000. 90%

N T Cen col 7s
J P M Int rects
22.000.103
6,000.102%
2,000.102%
14,000.103

do deb 6s
23.000. 92%
2.000. 92%
9.000. 92%

do rfg 4%a
4.000. 80%
2,000. 80

do con 4s
10,000. 71
3.000. 71%

do 4n 1934
1.000. 78%
16.000. 79
2.000. 79%
2.000. 80

do ref 3%a
2.000. 69

do t » 3%a
2,000. 64

N T T>ock Co 4a
1.000. 86

N T Oas tt Ii H A
Power 6a
1.000. 83

N T N H * H <a
1,000. 71
2,000. 71%
1.000. 70

do n-o deb 4a 198B
2,000. 49
1.000. 49%
1.000. 49

N T Rya adj 6a
1.000. 4
12.000. 4%

do rfg 4a
6.ooo. 20%
1.000...... 24

do ctfa of aapon
s.ooo. ai

N T Teleph 6s
9,000. 90%
2.000. 90%do 4%s
6,000. 78%
6,000. 78%
3,000. 78%
6,000. 78 V,
3,000. 78%
6,000. 79
1.000. 78%>J Y W & Bn 4%s
2,000. 39%

Nlag I.ockpnrt &
Ont Pwr 6s

3,000. 83
Norf ft W cv 6s

1,000.105%
2,000.105%do con 4s
1,000. 79%
2,000. 79%
10,000. 79%

Nor I'nc Ter 6s
10,000.106%

do 4%s
2.000. 81

do 4s
2.000. 78
89,000. 78*4
1,000. 7S%
7,000. 78
15,000. 78%

do Ss
2,000. 56%
4.000. 56 %

Nor Ry of Cal 6a
1,000. 88%

Nwn Reil Tel 7a
when Issued
10,000. 97%
2.000. 97%
6.000. 97%
3.000. 97%
7.000. 97'4
4,000. 97%
3,000. 97%
1,000. 97%
3,000. f)7%
20,000. 97%
96,000. 97%
2,000. 97%
51,000. 97<i
11,000. 97%
5,000. 97»;
32,000. 97%
1,000. 97%
7,000. 97%
1,000. 97',4

Or Short Line 4s
3,000. Sl

Or-W RR & N 4s
2.000. 72%

Pao O ft B 6a
1,000. 77%
1.000. 77%

Pacific T ft T 5s
6.000. 82%

Penn 7s 1930
31.000.105
l.OOO.sOf.. .104%
11,000.305
2,000.104%
1,009.._104%
2.000.1»4%

do 5s 19C8
3,000. 92
6.000. 91%
10.OHO. 91%
3,000. 91 '.',
10,000. 91 %
4.000. 91 %

do con 4'j;!
1 000. 90'..:

do gen 4%s
5,000. 81%
5.000. 82
6,000. 81%
2.000. 82

Peo (las ft Coke of
Chlcngo 6s
2,000. 66%

Peoria ft E lst 4s
1.000. 61%

do Ine 4s
2,000. 26

Phila Co 6s 1922
6,000...... 92%
1,000 . 93
2,000. 92%
2,000. 92%

Pltts C C & St L 6s
Series A
6,000. 85
5,000. 8 5%
6.000. S5%

Port I?v 5s 1942
1,000.56

Pub Per of N J 5a
1,000. 60
2.000. 60%
3,000. 60

Reading gen 4s
1,000. 81 %
2 000. 81%

do C N J 4s
1,000. 87

Repub ft S 5s
2 ooo. Rn%
9,000. 86%
1.000. 86%

Rlo O W col 4s
1,000. 64

R I Ark & L 4%s
1,000. 69
2.000. 68%

St L Ir Mt & S 6s
20.000. 90

do 4s
17.000. 73%

flo 4s Rlv & O div
1,000. 71%

St L & S F 4s Ser A
1,000. 62%
2,000. 62%
1,000. 62%
10.000.' 62%
2,000. 62%
1.000 . 62%

do 5s Ser B
6,000. 76

do 6s Ser C
1.000. 90
4,000. 89%

do adj 6s
4.000. 66
5.000. 66%
1,000. 66%
5,000. 66%
2,000. 66%
2,000. 06
1,000. 66%
9,000. 06%

do Ine 6s
1,000. 49%
18,000. 49%
l.OOO.sSOf.. 49
31,000. 49%
1,000. 60
2,000. 49%
10,000. 49%
1,000. 49%
8.00Q. 49%

do gen 6s
2.000. 87%

Bt L Swn lst 4s
4,000. 68%

do con 4s
4,000. 64%
6,000...,., 66
1,000..- 66%
10,000. 66

8t L 8w Ter 6a
1,000. 66%

St P M & M 4a
Montana ext
2,000. 83

St P ft Kan City
Short 3. 4%a
1,000. 67%

Ran An ft A P 4a
1.000_.: 62
6,000. 62%

Baab A Ii con 6a
1,000. 68
3,000. 63%

Under a recent ruling made by the United States Bureau of Internal Revenue profit from State and
municipal securities purchased at a discount is not taxable S the hands of a person holding such obliga¬tions at maturity except that in no case may such exemption exceed the total discount at which the se¬

curities were oriffinally sold by the State or municipality.

$11,455,000
City of Chicago, Illinois

Gold 4% Bonds
Due serially January 1, 1922 to 1939, inclusive

Principal, and semi-annual interest (January 1 and July 1) payable at the Citv Treasurer's offict in Chicago or attne American Exchange National Bank in New York City. Coupon bonds in the denominations of $1,000 and $500
.-. with privilcge of registration as to principal.

FREE FROM ALL FEDERAL INCOME TAXES
(both normal and surtaxes)

Legal investment for savings banks in New York, Massachusetts, Connecticut,Maine, New Hampshire, Vermont, Rhod e Island, New Jersey, Illinois, and other
states. Eligible as security for Postal Savings Deposits.

FINANCIAL STATEMENT
(Offieially reported)

Estimated value oi: taxable property. $3,300,000,000Assessed valuation taxable property... 1,654,872,524Total bonded debt, including this issue (less than 3%%y ...

' 54[oi3!:900
Population census 1900. 1,698,575
Population census 1910.2,185.283
Population census 1920.2,701,705

Descriptive circular sent upon request

The National City Company
Main Office: National City Bank Building

Uptown Office: 5th Ave. & 43rd St.

The above information and statlstlcs are not guaranteed tmt have been obtained from sourceg we believe to be reliabl*.

The National Provincia! and
Union Bank of England, Ltd.

Subscribed Capital
Paid-up Capital. . .

Reserve Fund ....

$199,671,600
39,034.320
36,195,205

Head Office: 1 5, Bishopsgate, London, E. C. 2
PRINCES STREET OFFICE (UNION) 2 Princes Street, E. C 2
LOMBARD STREET OFFICE (SMITHS) 1 LcmWd Street, E. C. 3
CORNHILL OFFICE (PRESCOTT'S) 50 CornhiU, E. C. 3

with numerous Branches in England and Wales
Auxiliary:

LL0YDS AND NATIONAL PROViNClAL FOREIGN BANK LIMITED

I

Stone & Webster

147 Milk St.
BOSTON

INCORPORATfcD
Ect&ruuhed 1883

120 Broadway
NEW YORK

38 So. Dearborn St.
CHICAGO

With thirty years experience in the management and constroction
of Publlc Utility and Industrial Properties, our organizatioa is
prepared to make

INVESTIGATIONS AND REPORTS

VALUATION AND OPERATING EFFICIENCY

Why we believe that

Cities Service .©.
Common Stock
will sell higher

This stock is regularly paying dividends of 6% in caah
and 15% in stock. If the stock dividend received is soldthe present return is at the rate of over 17%.
Earnings reported for the last 5 calendar years show an
average of over 48% earned on this common stock.
Net earnings reported for 12 months ended November 30.
1920. were $23,927,711, or at the rate of over 43% earned
on the common stock.
Cities Fernee Company is one of the largest and most im¬
portant corporations in the Public Utility field, and it is
al30 one of the largest ir-terests in the production, refiningand distribution of petroleum and petroleum products.
We believe Cities Service Company Common Stock affords
a desirable business man's investment, and in view of tho
record earnings reported for 1920, also the outlook for the
current year, we are advising its purchase at present price,
around $250 per share, affonling the above mentioned in¬
come of over 17%, and we look for very much higher
prices during thc present year.

Buy Citie* Service Commcn Stock for income and j^rorit.
We invite inouiries, and orders for the ttock can

be luired at our expense

E. R. D1GGS & C0., Inc.
61 Broadway New York

Telephone: Bowiing Green 7117

Time Tested Investments
Safe Securities.Good Yields

Send for lists

John Muir El £o.
MaghasNaaYork Stock Exchang*

61 Broadway
NewYork

SARRIMAN NATIONAL BANK
Fifth Avenue & Forty-fourtb St.

New York

itnliat Honn from 8 A. M. to 8 P. M.
Sale Depeiit Vaultt 8 A. M. ls MiAjir.il

30.000. 63
f>.ooo. Gavi
1.000. 63

do adj Sa
i.ooo. an%.J.OOO. SH%10,000. 39

do 4s
3,000. 68

do rffr 4s
3.000. 43
1,000...... 42%
2.000. 42

So Bel T & T 6s
4,000. 88

So Factflo cv 4n
38.000. 70
,1,000. 78%

Merrill, January
I -r..k InvestmentLynch Opportunities
CT V^O. Circular on requeit.

120 Broadway. N. Y.
Members NeV> Yor\ Stocfy Exchange

2,000. 79
2.000. 78%

do rfsr 4h
10,000. 78
16.000. 77%
9,000. 77*4
24.000_.. 77%

do ool 4s
4.000.
1.000.

do Hart P Ter
2,000.

Southern Hy 6*
9,000.(.

8%

(Contlnurd on p*a» toventMn)

Midi Railroad Company
(Compagnie d.s Chemins de Fer du Midi)

Interim receipts of A. Iselin & Co. for Six
Per Cent. Bonds of Midi Railroad Com¬
pany may be exchanged at the office of
the undersigned, No. 36 Wall Street, New
York City, for the bonds specified in said
interim receiptSi

A. Iselin & Co.
36 Wall Strett, N. Y.

15 Broad Street
New York

JANUARY 20. 192!
WE BEG TO ANNOUNCE THAT THIS DAY WE HAVEFORMED A CO-PARTNERSHIP UNDER THE

FIRM NAME OF

Bulkley & MaltbyFORJHE PURPOSE OF TRANSACTING A BUSINESSIN STOCKS AND BONDS AT THE ABOVE ADDRESS.
Duncan Bulkley

Membex Ne» Yorei StocJ; Exchanft
Telephone 6703 Hanover

Cable Addretf
DUBULK. N. Y. Luciuft U. Maltby


